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Introduction
Trade occurs constantly in a labor market and leads to matches between job seekers and vacancies. Trade occurs randomly or non-randomly and can be formally presented by a matching function. In this article, I focus on a technical perspective of the matching process.
Most often, the log-linear specification (with constant returns to scale restriction imposed) is assumed, and the coefficients are estimated by the OLS estimator (Petrongolo & Pissarides 2001) . Soininen (2006) notes that empirical research relatively rarely refers econometrically to a non-stationary time series. Among the few papers using Engle-Granger or Johansen approaches, one can distinguish, for example: (Albaek & Hansen, 2004; Archambault & Fortin, 2001; Blanchard & Diamond, 1989; de Francesco, 1999; Soininen, 2006) , and for Spain, in particular, Bell (1997) and Gałecka-Burdziak (2013) .
I use various econometric methods, including cointegration techniques, to contribute to the robustness of the results that concern the matching process in Spain. Spain joined the European Economic Community in 1986 and implemented a series of reforms with the objective of increasing the elasticity of the market, encouraging companies to create better quality jobs and hiring workers on permanent contracts (e.g., reforms implemented in 1984, 1994, 1997 and 2001) . Among the outcomes of these changes, one can list the duality of the labor market; this originates from the extensive use of temporary contracts (approximately 25% in 2010) and the high volatility of (un)employment. Petrongolo and Pissarides (2008) prove that both unemployment inflow and outflow contribute to high unemployment volatility.
One can find a few literature surveys that concern the matching function estimates for the Spanish labor market, for example: (Alujas Ruiz, 2002; Álvarez de Toledo, Núñez and Usabiaga, 2004; Núñez, 2006; Núñez & Usabiaga, 2007) . The main qualitative conclusions arise from using registered data. Antolín 
A single equation model
The empirical research of the matching function focuses on determining the values of the outflow from unemployment to employment elasticities with respect to the job seekers and vacancies. This focus allows the identification of the matching process character and the indication of the impact of the other variables on the trade process efficiency, e.g., means of the active labor market policy. Shapiro and Stiglitz (1984) Table 3 ) refers to the regular job queuing equation; I a contains the AR (1) term, and I ECM checks for a long-term relation and the speed of approaching a new equilibrium. The supply is approximated by the unemployment stock. Models II, II a and II ECM are analogous; however, they contain total job seekers stock as a supply approximation.
All the results for the ADF test show that, at the 5% significance level, the null hypothesis of the unit root test in the disturbance term should be rejected; therefore, the model approaches long run equilibrium. Overall, the model specifications fit the data reasonably well.
The coefficients express a higher impact of the vacancy inflow on the number of matches than the job seekers pools. This conclusion applies to both longterm and short-term perspectives, in which the vacancy inflow is the sole statistically significant variable that describes the trade between demand and supply.
The results do not differ due to the variable approxi- Table 4 ). I analyze the lag structure, the inverse roots of the characteristic AR polynomial and the residuals.
The stability condition is satisfied for both models.
The model with the unemployment stock requires 4 lags; the model with total job seekers stock requires 2 lags. The LM autocorrelation tests imply no serial correlation (at the 1% significance level for the unemployment stock model and at the 5% significance level for the other model). The Doornik-Hansen skewness test indicates multivariate normal distribution of the residuals.
Next, I perform a cointegration test and a Granger block exogeneity test (compare Table 5 
Discussion
I have encountered two papers that refer to non-stationary data in analyzing labor market matching in Spain. Bell (1997) performs comparative analysis of the matching process in three European countries, including Spain. She adopts a general dynamic error correction regression specification with differences and lagged levels of the dependent and explanatory variables.
Gałecka-Burdziak (2013) uses two-step Engle-Granger and three-step Engle-Yoo procedures. In both papers, the unemployment negatively influences the matching process, whereas the impact of vacancies is positive. The number of matches, the outflow from unemployment to employment, increases when new job offers are registered at public employment offices. The demand role in generating matches is unquestionable.
However, it should be emphasized that the number of matches is computed on the basis of the number of covered job posts.
Supply's role is much smaller; therefore, the workers exert a higher congestion effect on each other. Job seekers compete for job offers. The relevance of the job queuing model confirms that job seekers are randomly ascribed to new job offers. There arises the need to Aggregate matching in Spain. Time series analysis using cointegration techniques increase the number of job offers available to match to improve the public employment intermediation matching process.
